from several different
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Murket Holds Up Strongly All
Day In Spite of Unfavor-
able Influences.

Hershey Chocolate
Corporation

st Lien 715" 10-Yr, Gald Bonds
17, s and when asued

To yield about 7.85¢,

Sl for circular showing:
strength; the plant in Penn-
sylvania; the value of sugar
plantations drid mills in Cuba

Excellent earnings
Liberal sinking fund

Ask for AD-31}

The National City
mpany

Malu Office: National City Bank Dids
Optown Offlee; Fifth Ave. & 43rd 8L
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MONEY AT i4 PER CENT.

Equipment Issues and Chem-
feal Stocks Are Prominent
in Trading,

The stock market communily was
glven another vory Interesting exhib)-
tlon of the markel's technjoal position
during yestorday's qulet session on the
Btoek Kxchange, nn exhibition which In
Woma respects wWas oven more impres-
pive than those of preceding seasionw
this week, In apite of the fact that
money ronewed for the third time this
wealt bl & por cent. and rose Wlewdlly In
tha sftermoon until It had reached 14
per eint, and W ospite of the redustion
of the dividend on oné of the leading
copper wlooks, the market held up
strongly throughout the day, oven miks
I progreis (n somo fow Inntancos. The
procecdings were not csloulated to
arouss any great onthuslasm on the
nuymg slde for the reason that it would
hove been vary ridioulous for even
traders to have attempied to do Any-
thing while money remalnod ms high as
It d yesterday, but the sesalon cor-
talnly must have afforded exoollent proot
of the woll tnuidated position of the
moarkot and ltn Inolination to do better
tnder  hult way favorable clecums
pl g,

Had there beon any question aa to the
wrongth of tho market's position stooks
oortndnly would not have held the way
they did yeaterday. Tho high rate for
money wias expeated And of course wan
due for the most pirt o Wmporary cie-
comptaness, which are lHkely to work
in favir of high money for the next
weok or po, hut the reductlon of the
Tnspleation dividend wis surprislng and
reflected ymiavorable conditions in the
copiel trade, which most certninly would

hinve been made the turget f a wharp
boar altack under other ciroums
wLaroen A It wam, ull € te
ouredl  In the copgwr  groun  wfter
the annouticement of the dividend po-

duction was a docline of w hnlf w point
oF a0 in Luspiration itself. The rost of
thy coppurs were not affecied m the
lenst, wnd s0 far ns the great majority
of Industrinl Insues wern concernud there
wis & marked. upwacd tendency In the
flnal fow mibuter  This retlocted Lhe

! Offices in over 50 Cities
B
i

Attractive
Investments

Our July circular, containinga
‘ diversified list of Municipal
iy and Corporation Bonds and
! Preferred Stocks, will be sent
to investora upon request.

Substantial  reductions in
prices in all high grade securi-
ties are reflected therein.

—

24 Broad St.
New York

Baltimors

'15 State St
L Boston

Frovidenes

Estabrook & Co.

Springfield

L X1

STOCKS

We speciafize in:
Caracas
Central Aguirre
Central Sugar

ponfdern that Lnd been golng an all
altng, porticulurly In the equipment
Wtocks, which seom to be the favorite
medluma of ppeculation these day s

While the murket wis at (8 best
Baldwin and Haskell & Darker were the
londing fuvoritos, but thers Wis alwo
oxvellent buying In Amurican Car, and
Woundry following the publieation of
the company's report at midday. 'The
ghemicul dsavca it occrpled K prond-

{pent pealtion dn the trading again, Nas

tlonal Anlline mikling & new high record
nnd Barrett getung above 150 wgnin.
Corn Products was purchasal on rumors
that Iy directors ware Llkely to lheronse
fts extrn illvidend it thole mesting tosday,
but It wan learned wuthorltatively that
there (s wvery little Hkelihood of this,
Thero was some anlmation aipa in the
railrond atocks followlng the publicas
tion of Southern Paclfic’s annunl report,
but the strength did not go very far
Virginla-Carolinia Chemical  was well
bought on the declaration of & 2 exirn
Al idend,

The money market, while n grost doal
firmer, did not seem o worry Wall
Strect. It renewed ot 8 per cenb, nnd
lonned na blgh s 14 per cent in the lust
hour, At that figure money seemed to
bo supplled. According to oplnlons ax-
proaced In vanking clrcles yesterday the
real repson why the Street did not ex-
perlence the usual relaxation of woney
following the Federnl Income thx pay-
mitits wits on necount of the cxpectition
of n bunk oall from the Comptroller.
Innsmuch as the bunks wish to make
ns good n showing as posaiblo In that
atatement, most of the Intke ones mre
golng very Elowly with loans st the
present time. I the call should come
within the next day or two, It la ex-
pected  that there miay be pomewhat
cakldr money next weelk, nlthotigh ne
renl s is pntlelpnted untll after the
gomisannunl interest wnd dividend dis-
bursemonts havae beon completed,
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Directors HReduce Quariorly ,oe
Conts & fhare,

The Inupiration Copper Company's dl.
rectors declured yestorday a quarterly
dividend of §1 n share, payable on July
0w wloek of record on July 0, It

representa a out of [0 oants m mhare
from ita dividend pald three months
a0, No statement an to the reason for
the out was mads by the company's
direetors, but 1t In understood that the
nood of conmerving caah robources for
working capital was responsible for the
aotion.

Tho directnrs of the Cresns Cannnea
Copper Company resumed dividendn on
the eapital wloek of thal company yen-
terdny und declared a dividend of 60
eents n khare, the trst disbursement to
be ardered sines Fobruwry, 1010, The
dividend 1n nado payable on August 23
to mtook of record on August 6

GOLD COMES FROM COLOMBIA.

Reparied Sent Back Here to Sia
billze Exchangeo,

All the fiva safes aboard the United
Frult liner Hantn Marta, in yesterday
from Colomblan and West Indian ports,
witra utilized to bring here $600,000 in
American  gold eoln which the ship's
offlcors sy was sant to Colomibia about
B oyeur nko to lft American money in
that counlry Lo par,

The gold not only accomplahind Its
purposs but semt (he Colomblan dollur
down ta B0 conts, The object of wend.
Ing the gold baM™e, ft was sald, wan to
wtabilise exchange belween the United
sintes and Colombin.

VIRGINIA-CAROLINA CHEMICAL,

Declares Kxtra of 2 Per Centl. an
Regulnr Dividend,

The directors of the ViFginle-Carolina
Chemien! Compnny declared yewterday
un extra dividend of 2 per cent, on e
commaon stoek, in additlon to e regular
quarterly dividand of 1 per cont. It Is
the same riate dedlired In Jung of last
yenr. The regular guarterly dividend of
2 por cent. on Its proferred stock was
dorlnred,

The extra dividend on ite common
atock In pawable on October 1 to stock
of record oo Soptamber 16, The regular
divldend on that stock Ia payahle on
August 2 to ptock of record on July 16,
The regular dividend on ita preforred ia
pavalile on July 15 to stock of vecord on
July 3.

PBank of England Statement,

Lonoox, June 24.—Tha weekly state
ment of the Bank of England showns the
followlng changos: Total rosorva de-
crpmned E940,000, oiroulation Ingcrénmed
(1,075,090, bullfon increased £1356,303,

other wseouritles Incrensed £1,827.000;
publio  deposits  decrensed  £3,380,000,
othar _deposits  decreased £14,080,000,

notes roserye deereated E£1,068,000, Gov-
emment socurition decrended £17,798,000
The proportion of *ie bank's reserve to
Hablitity I1s 1542 per cant, Last weslt

It wus 1488, RBate of discount, T paor
cent,

Wanis Settlement Annulled.
Muexioo Cirr, June 24.—4ien, ‘t:\1\mln1-

Alvarado, Minister of Finance, to-
formully requested Congress to an
the seittement with the Tehuan

Rallway, formerly operated by 8, .
son & Hons, Ltd, of Londan, P,ur.'luml
CGon, Alvaradp declares that the Govern-

ROAD’'S TITLE TO OIL
LAND INDISPUTABLE.

Final Decrees End Southern
Pacific Litigation.

Final and concluplve decrdes In the

Houthern Pacifle Company's all  land
Hitlgntion giving the company undisputed
title to Is productive and valuable oil
lunds, embracing 161,000 Meres, are re-
corded In e annual report, which waa
Imsued yonterday, and shows earnings of
10,456 per conil, on the ompltal stook,
ngainet  dlvidend payments of 4 per
eent.,, Mnal and corporate surplus  of
IRATENBR,772, ngninst §302,024,006 cap-
Ital  wtock outstanding, and a not eash
balanea of $38.081,.244 dus the company
from the nited States Government,

Without Including nny Inlerest Adue
from or 1o the Government or ths addi-
tlonal compenantion dus from the Gov-
arnmaent for use of additions and bettor-
ments, tha Bouthern Paciie Company i
ona of the fow Important riilroad com-
panlen of the United Btutes to recelve
substantinl awmounta of ‘cmsh hy rearon
of settlement with the Government, The
net balance of $38,631,244 due from the
Government 1 made up an followa:

Net amoupt due from Covarnment aeeount
of standard return, oash s agents’ and
conductorn’ balnuoes then over January 1,
1008, and corporate nsscis collscted, nl’t-;{
dedulc ting advances for additions and bette
Nty and mrruuu 1Inhlilllm paii, wubiset
to ourrent meliivment, $50% L intinn
and_otlier readives and r|:m1 winil pauipment
rellpmmenth  not  subIset U GUETHNE  pettle-
moent, §0.027.424 Muterinl  und  wupplioa
twken over Januaky 1, 18, for whidh mate
rinl mud supplion -r|u'nl. 1:1 II-I\“;-\?‘:L{L:}:":I“;{
L al Control. §53.408.00%,  Tota),
$ai.na2,

Tha fest conclss statement showing
the extént of the victory won by, the
Southern Phelfic Company In the il
Innd litdgation and Anally sottled by
conclialve dicrecs I8 glven In the re
port as follown: *'The sults may bo di-
vided Inte two clakses—ona involving
Innds allogeg Ly the Oovernment ta be
villuable ol lands, but not proved or re-
gurded an such by tho Southern Paclfic
Company, and the other Involving the
compuny's productive and valuable oll
bindn, Hoth classes of sults have now
bean disposed of by final judgments of
gourt, the Gavernment winning the suit
for the mnop-produitiye ofl lands and
the company winnlng the sulta covering
its productive and valuable oll landm

“phe sult Involving non<productive oll
Innds wan known as the Elk Hills cano,
1t was brought to cancel & patent for
0,109.17 ncres which waa lssued to the
company by the GQovernment In Decems
boer, 1804, Yong subsequent Lo the patents
involyed In the other silts deseribsd In
the parngraph below. This cnse wis die-
elded In tavor of the company by the
United States Cleeult Court of Appedls,
but on Novembopr 17, 1518, the Supromes
Court of the Unlted Btates, roversing
tha Clrouit Court of Appeais, directed
tha antry of w final degrea In favor of
the United Statows

Uhe  mults  Involving our  productive
and valuable ofl Innds, six in number
and embracing 161,000 nores;, wera de-
clded In favor of the company by Judge
Medsonr of the United States District
Court for the Southern district of Call-
fornia. The date of this declglon and the
decren In accordancs therewlth was
August 28, 1818, The lnw applicable to
such chsen gave the Government fix
months within which to apbeal. The re-
it of fatlure to appeéal within the Ume
it Is to mnke the decroe Annl and
gonglunlve, The review of the evidencs
In the opinion of Judge Hivdsoe cloarly
sghowed the absenes of any fraud or bad

mient lont more than 9000000 pesos by
iln- Lransaotion.

fuith In contectlon with the patenta to
tha !.l.nrlt in guestion. The Qe ciainn of

mauwmmuummmm
nhowed that without clear proot of fraud
or tad falth the Government could not
win the case. The Attorney-Clensral me-
oordingly, on December &, 1919, publicly
announced that tha United States would
take no appeal from Judge lledson's de-
clilon. Hix monthy hinve elapked from
Lie date of the docluon snd Ko appeal
having been tuken the decrees In favor
Of the company In the slx canes are now
fnn! and conclusive”

IDvepita percentage ehrnings on the
stock of more than 10 per cont in 1818
and 1910 the report shows that, sxcept
In the fsonl year 1910 and the calendar
your 1017, tha company has neyver, slnce
1008, wiwrned the K% por cont, on rall-
road property held for and used in trans-
partation service provided for during
two years by the transportation act.
Hanes the sssumption that ratea auffl-
alont to glve G4 per cent, samings on
the wvalug of transporiation property
would enable the company to earn more
than the 10,45 per cont. achloved in 1819
based on the Foderal rentul, The fols
lowing table shows the enrnings on the
book vildue of the company’s transporta-
ton property since July 1, 1005
Yoar B TR0 v s v r e esignians
Yoar [y
Yoar ,
Year 1,
Year au,
Yoar ended Junn [0,
Year ended Junn 30,
Yunr anded June Jo0,
Yenur eaded Daewtaber 30, W0 .0iins A8
Your ended Dedonbuor J8, 1017
Yenr shded Doosmber 31, 1008,

Yonr endod December 33, 3000, ,,

The Government lost 34,334,985 from
Ite operation of the Bouthern Pacific In
1010, but comblaed with the profit of
BIT67.036 In 1018 there wns o nob exe
cean of Federal lncome over the stand-
nrd roturn for the two yeips of nearly
1,600,000, The following table come
pares tho sallent figures of the Federal
Incoma aecount ;

anded June
andad June
endid i
anded June
ended Jine

101,
Oporating rev, .. $200,047 412
Anlntenenoe ..., HYT08,610

Total op, exp'sen. 180,027 488

Not rovonue...... 02T, T oo, 0,10 n'HHJ
Op. Ineoiny, 4::,10{#,.15 L, 6,m0,750
Nat Ineome trnm

Fad, opdration., 43010805 Doe, 12004078
Biundard peturn S50, 000 Ine.. a7
Eavenn  standard

roturn 34,900 e, 13,002,000

The corporate Income nopount, based

on the standard rental, showed percent-
age cornings of 10406, agaipnsy 10,38 in
1018, the increase of $2,863,601 In net
Incomn belng partly offset by the con-
varslon of 331,782 660 convertble bonda
Into capltal stock at 130, The followlng
tabulation compares 1919 with 1918 :

1010 Ol e,
ntandiurd return. . B48,U4, rj.nn Ine.. BITONT
Grown Ihoome, ... BLEELEEE dne.,  KT6,040
Income diductions,. D, ), 08804
Not Inoome. . ieuae, Toe.. $.8038,001
Slnklng b, .., 5.7
Dividend paymenta, 17.47H, Ah# Too 1 nﬁ ‘90
Burplus for vear.., 10,M70%4 low., 1,708,580
Final  profic l\lll‘l

Toww  Nurphus  aed
COrpOrLe
bomblned o, ., ST Ine, . 10,000,060

New Orleans Cotton Market.

New  Onuany, Jung 24 —Extremely
hoavy selling was felt by cotton to-dny
nnd the market had a downwird trend
after the early trnding was over, reach-
Ing its lowest late in the day when the
trading months were 52

under the closs of yenls Last
prices were at net lossos of 48 to (&
polnts Ulone—July, 35.74; Octader,
32,85 Detemboer, 31.90; .Innuu:_‘-’. 31,306,
Mareh, 2088,  Spot qulet] middiing,
40,

London Money Morker,

Lanpoy, June 24.—Rur pllver, 5044,

an ounce; bar gold, 104a ; money, 4%
per cent. ; discount rates, whort bills, 64
por oont. ;. three months bills, 6 11.16

827.67 ON A SHARE

Surplus Income for 1919 Is
$8,301,192, Says Report.

Although Amerfoan Car and Foundry
earningn In 1819 wers second tg those
of thelr banner year, 1915, Its surplun
income, glter charges, Federnl taxes and
prafer dividends, of $8A0L100, was
equal 10 327.67 & ahare earned on iix
§40.000,000 éommon stock, according to
Its 1919 annual report Iysued yosterday,
Those fgures contraslad with surplus
Intome of §$9,671,818 in 1018, or §32.23 &
share; $0,141,743 in 1017 and §8,210,~
§74 1n 1916,

The company paid $3,600,000 In divi-
dends, or 18 per cent.; sel Up an sl
amount as rosorve for future cash divi-
dends, giving a full threa yeary reserve,
und added §1,101,1038 to previous surplus,
making fnikl gurplus 32,426,718, against
common stock autatanding of $30,000,000,

W. H. Waodin, preasident of the Amer-
lean Car and Foundry Compuny, In his
remarks to stockholders sald In part:
“During the yenr satisfaclory progress
wan made In the numerous and often
somplieated  adjustments betweon the
company and the Governmant attendant
upon the suspunslon of contracts cov-
oring o large volume of business un-
finihed at the time of the armistice, In
these the Governmant evineed u spirit of
entire falrness and a dealre to expedite
sottloments,

“Hhortly after our Inst annual meet-
Ing Congress approprinted the moneys
naeded for tha redémption of certificaten
of Indebtedness which the Director-Gen-
aral of Hallronds lasued to moet his
obligations with respect to the 31,000
froight cnrm the company had under
contract with the Rallroad Adminlstra-
tion. Bince then deliverics of cars cov-
ored by thit contract—the largest order
for squipment ever placed with ene
manufacturer-—his been completed, and
the wecounts betwedn the company and
tha Director-Genernl with respect to It
are now In course of adjustment, To
meet the Governmant's requirements this
ocontruot wos taken on a narrow profit
margin,  Noevertheless, becnuse of the
number of cars Involved, it la expectea
that the accounts when finally made up
will whow i sallsfactory aggregate of
profit resulting from this work.

“From time to Ume during the year
there have arisen differences belween
many of the rullroads and various classes
of thele employces, because of which the
normal  trafflo movemant throughoeut
grent soctlonm of the country lhas been
sorlously rotarded. The company, in
common with other Industrinl concerns,
has folt the effect of this in that It has
exporienced difficulty In moving to Its
plants  material neoded for business
hooked and In cotrse. ‘These conditions
soktn now to be In proosss of reotifion-
ton, but it s essentinl that means be
devised to  prevent thelr recurrence
Upon the free and uninterrupted flow of
traffic more than upon any other aingle
factbr Qepends all Industrial and coms
mercial activity, The traffie of the couns
try cunnot move without cars to carry It
and ocars connot be supplied unlons the
bullders can obtaln promptly, as required
the matercinly necessary for thelr con-
struction, ‘Ihere hes been no lessening
In the demand for equipment for use out-
side the United States, The business
done by the company in that fidld has
been wufficlently patisfihetory both as to
nmount pund results, The letter to stock-
holdirs & yonr ngo referred to the quos-
tione of finnnee and of credit’ opensd up
by the forelgn demiund for the company's

pcr cent, ; gold nrrmium nt Llr-hon lld

producln.“

c R FOUNDRY EARNS l

Market Malninine ¥irm Undertons,

In tha face of a call monoy rates of 14
por cent, the market yemtorday gave the
best demonstration of the week that It
s besn oversold und Is in A thoroughly
lquidated condition, There were no wild |
advances and no wild declines, but un-l-
dernsath the whole was the appearance |
of n strong undortone, which frightonad |
many powerful bears and onused W |
ocovering rally near the market's clows
which left most stocka slightly above
Wednosduy's final prices. The stesls, the |
oquipment and n few matorn led ““‘L
markat up, while thy fow wenk ot |
which cropped out here and there were
In the Wtte olla and the speclalties, The
advance of call money to 14 per cent, |
the highest rate slnce April 30, wis
conaldered @& logleal mequence of the
stringent conditlons which have been
brought about by the midsummer In-
come tax payments, Tt was rocalled
yesterduy that exactly threa months ngo,
In the few dayn following the Incoma
tax payments, onll money reponted fte
purformunca of yesterdoy and totched
14 por cent  Professional opinion ap-
poars to be that the wstringency s &
tomporary one and reports are to be
heard In many quarters that good buy-
Ing I belng done guietly and unostenta-
Hounsly by prominent operatora One of
the features doveloped In the lnat few
diyn I8 & wave of odd lot cakh business,
mostly for out of town account.

Ameriean Car and Foundry,

Reports of wuch Industrin) concerns
as the American Car and Foundry prove
rather conclumively that the country Ls
not golng to the dogs, this yoor ut loast,
dexpite the calumity howlers. Car Foun-
dry makes n splondid showing In every
dopartment, Starting In 1517 to set
anlde a roeorve fund for common divi-
dondn, it hus Buile that fund up to
$10,800,000, or suMelent to pay Ite com-
mon dividend of 12 per cent. for thres
yeara, At the same time Its profit and
loss wirplos hins been Inoreased from
$E0.820,005 to BAR4L5,712, Onn of the
Interesting fonturon of the roport, a
featurs that probably will stand as w
challenge to every other corporation en-
yaged In such in extensive busipess, s
the manner in which It hae been able to
roduco It supply of raw materials, It
stood Jast year at $406,278,308, This
yoear It Is $16,007,108,

A Finnish Loan.

Reporta from Coponhagen that the
Finnish Government has obtalned & loan
of 100,000,000 marks on short term ob-
lgations and that that funid nlready haa
been placed. ut tha disposid of the Fin-
nlgh Government by Amarican bankoers
were not oredited In the Wall Strest
distriot yestardny, Locial bankers have
no knowledgo of any Amecican loan to
Finland. About a yvear apo bunkors
here were queried on wuch o loan, the
procesds of which wers to go toward
tho purchass of raw materials, but the
Inquiry wias never prossed and thonse
negotlations wers terminatod,

Columbin Gas and Electrle.

News ronched the Btreot vesterday vin
the Grapevine telograph wires that the
pool In which hall o dozen prominent
houses were participants orgoniged
behalt of Columbla Gas and Eloctrio
had been dissolved and had wrltlen on
the red slde of the column n connld-
prable Anincial loss for ity operstions,
Some of the pool's atock wis purehianed
nbove 60 and desplie N4 ¢Norts It hns
never bheen alile to see duylight. 1L was
roported yesterdny that one of the poul's
participants was obliged to liguldate a
Ime of 3,000 sharea of steel 1o ald In
making up the loss sustained in Cos

lumbia Gas and Blectric,
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Retall Stores,

The report thiat the United Retafl
Btoros Company had substituted o stock
dividend for Ita regular cash disburse-
maent, which has been the basis of tha
recent aelling of Its stock, wus denled
officially yesterday by an oMoial of the
company. Ever since it directors w
wesle or 80 ago declared n stock divi.
dend of 6 per cent. the rumors that the
company would not doclars a canh divi-
dend as usual have prevalled In Btook
Exchanga clreles, It was learned,
lhowaver, on good nuthorily that the di-
rectors plun to declare the regular eash
dividend, which s at the rate of 8 par
cent.,, at the proper tims and that the
reason for the declaration of the stock
dividend waa for readjfusting the oap-
ital In preparation for a deal affecting
the company which 1s to bo announced
Inter on. The samg offivlal stated that
the earnings of the United Cigar Btores
Company, which 18 owned by Retul)
Stores, In May were more than 100 per
cont. in excesa of those of Moy a year
ngo. It la declared further that the
Cigar Htores Company's enrnings are
running now at the rate of more {hin
380,000,000 & year,

The Labor of n Monutaln,

Tha Impression prevallgd fn Wall
Straet Inat night and the talk to be
heard In commission houssa generally
wihs thit In'the cusg of hdlctmenta re-
turned yesterday against cortain oll
companies and Individuals, the nioun-
tain had labored and brought forth n
mouse. Nono of the corporations men-
tloned la well known or prominent In
the Btreet, and the same may be seld of
tha Individuals. In conslderation of
ths wild rumors which have been  the
alr for the laat two weeks about the In-
dictments and the unsettlement which
these rumora has brought to the mars
ket, It Is genernlly belleved that they
have been overplayed as a  market
factor.

The Anglo~-French Loan,

A partner in the firm of J. P, Morgan
& Co, sald yesterday that Great Britain
had completad arrangements for the re-
tirement of her half of the $500,000,000/
Anglo-French loan, which confirmed the
report that $200,000,000 or thereahnut
of the loan had been retired ang 4hiit
auffclent cash was in hand to tnke enre
of tha balance. He did not. howeyer,
disposa of the reporta that the French
Government would have the Brlelsh
Government ship hera for her account
tha §70,000,000 to $100,000,000 of Fraach
kold on deposit with the Bank of Hag-
Inng, He gaid that on that solat the
Paris and London correspondents would
have to sesk light As a mutter of faot,
it was learned on excellent authority
that France would order that amount of
gold ehipped hare and might try to float
& short term loan to eare for the bal-
ance of her $250,000,000 share. The
otart of that gold movement to the
shores of the Unitad States in the near
future would caune no surprise, In addi-
tlon there s wstill on scheduls to arrive
at a Pacifio Coanst point a portlon of the
gold freed by retirement of the loan to
the Omsk Russian Government. Thus
fur only $22000,000 of the $40,000,000
has reathed this country for British
Government, account,

American Chain Company,

Btockholders of tha Amorican Chaln
Company have been called for & special
meating to be held on July 9 in the of-
tices of Merrill, Rogers & Terry, 100
Broadway, for the purposs of Increasing
ths company’'s capital stock and altor-
Ing the form of that outstanding, It Ia

to doubls the lssus of its pre- |
forred stock, which amounts to 50,000
gharen of a par value of $100, and au- | —
thorise the Issuance of 160,000 shares or'
it common stovk, ot no par valus to re-
place tha company'n outstanding commnn
wtock, which is now of a $100
value. The plan calls for the el\.hn.nﬂ
of the company's common stock on &
banis of ten shares of the no par value
lanue for one of the old wtock. The plan |
also Includea authorizing 50,000 shares
of new stock Lo be known as elnau Al

usd B of §100 par valua, {

—

Railroad Equipment
Bonds

The Isuance of Equipment
Trust Certiffeates on & 7% baais
by railronds of the hilhut eredit
standing gives investors an op-
portunity to obtain a very liboral
return upon securities of the
poundest character,

We shall be giad to send, upon
request, a copy of our current cir.
cular which describes the most
important recent lssues of Rail-
road Equipment Honds.

Redmond s.o.

« Members New York & Plttsburgh

Mrogk Exchanges
33 Pine St. New York |
Union Arcade Bldg. Pittsburgh

FOREIGN
GOVERNMENT |
BONDS

Yielding 7 to 117,

Principal and Interest
payable in dollars
in this country

Special cireular describing
80 iagues on request,

Shonnard
Mills & Co.

Members N) Stock Gchange

120 BROADWAY ~ N. Y.
Telephone~Rector 8080

S PSRRI 1P 4 A

Depreciation in
Canadian Exchange

has afforded come ununisl oppor
tunities for the American investor
to purchase choiee long time Cana-
dian Ponds. -

We offer subject to sale n limited | |
amount of Canadian pos- | &
peasing  the following attractive
features:

1. Guarantecd as to principal and

inlerest by a Canadian Prov-

incn.

2. A First Lien on a portion of a
Transcontinantal Railroad Sys-
tem at the rate ol nol grester

than $13,000«
3, Principal and Erm:l payable

in gold in New York City at
Ihe fived rate of $4.86 to the
poimd,

i

10090 Depomination
$480.00 Par Value) Price $315.90
00 Denomination
($97200 Par Value) Price $631.80
At abave prices yield
over 7

Full detaily on request.
Eastman, Dillon& Co.

Adembers
New York Siock Erxchanga
dway

New York

e A A i Oy

Coggeshall & Hicks |

Mambers New York Sick Exchange

A diversified list |
of selected investments 'F

To Yield
6.40% to 9%

Will b sent upon pequest |

Foreign Bonds
Offer particularly attractive I
“speculative  posaibilities ac

mntlwmnwlnch

Full detailed circatar F. No. 300 with |
prices on requesl.

Farson,Son & Co.

Members New York Stock Exchungs
115 Broadway, New York

; Niagara Insurance
“Rights”

J.K.Rice,

I"hones 4000 to

Jr.&Co.

BS Wall Bt., N V.
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